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Latest het nl 1927 
Bank Clearings *si1) O33, 158,000 $10,809,894,000 
+Crude Oil Output => 2,505,000 234 98,350 
Freight Car Loadings.. 1,059,701 977,972 
Failures (number) *417 450 
Commodity Price Advances 386 21 
Commodity Price Declines. 29 34 


Latest Month: ns 
Merchandise Exports $555,000,000 
Merchandise Imports 357,000,000 
Building Permits 
Pig Iron Output (tons). 

Unfilled Steel Tonnage 

tCotton Consumption ( (bales) 

Cotton Exports (bales). 

Dun’s Price Index 

Failures (number) 

Daily average. {Domestic consumption. 


$488,633,207 
854,511,275 
191,066,620 


*Five days. 











THE WEEK 


ITH only one month of the year remaining, and with 

annual adjustments impending, it is not a time to ex- 
pect many important movements in business. Few changes 
of special significance appear now, but it is an impressive 
fact that the strong points in the situation continue to out- 
number the adverse features. The latter, moreover, are 
largely localized, whereas the constructive elements have a 
far-reaching effect. In any appraisal of commercial condi- 
tions at this season, allowance should be made for the nor- 
mal influences which operate to lessen activities in some 
lines, and also for forces that tend to bring about expan- 
sion in other channels. A contrast is witnessed at present 
between trends in manufacturing and wholesaling, where 
there is a gradual let-down, and in retail trade, which is 
undergoing a stimulus, but such a phase is wholly in keeping 
with the usual experience at this period. Further momentum 
to demands from consumers has been imparted by colder 
weather in different sections, while an additional impetus in 
this connection has been given by an early development of 
holiday buying. The large volume of the turnover, thus far, 
suggests that the best previous records will be equaled, if not 
exceeded, and it is a reflection of the extensive industrial 
employment and the well-maintained general purchasing 
power. The absence of unsettling commodity price fiuctua- 
tions, except in isolated cases, has been helpful to business, 
although the relatively low levels of many wholesale quota- 
tions, resulting chiefly from sharp competition, have held 
profit margins within close limits. Even with that factor, 
however, corporate earnings for the year will show gains 
in numerous instances, and more extra dividends have been 
recently declared. The insolvency report for November 
as indicated by preliminary figures, is reassuring, revealing 
reductions in both number and liabilities of mercantile fail- 
ures, and most other statistical exhibits are favorable. 


A compilation of failure data for November indicates a 
Considerable reduction in the number of commercial re- 
verses. With fewer business days, some falling off from the 


October total is not surprising, although the closing months 
of a year usually bring an increase. In the present in- 
stance, there also is an improvement in comparison with the 
figures for November, 1927. This marks the first time since 
July that the monthly showing has been better than that of 
last year, and in most months the reverse has been true. 
A complete tabulation of the November liabilities is not 
available at this writing, but a decrease in this item also 
is foreshadowed. In any event, the amount promises to be 
substantially below the high levels for this year, established 
in August and March, at approximately $58,000,000 and 
$55,000,000, respectively. Moreover, the aggregate for the 
latest month will probably be below that for November, 
last year. 


It was to be expected that local money rates would tighten 
with the approach of the monthly settlements, and the 
market moved in the direction foreshadowed. By successive 
stages, the call loan rate was advanced to 9 per cent. this 
week, the main cause for this rather abrupt upturn being 
found in preparations for meeting the heavy December 1 
interest and dividend requirements. The latter were esti- 
mated at about $500,000,000, while a considerable amount 
of funds was needed for holiday uses. Apart from the ac- 
tion of money rates, attention was attracted by a further 
rise in sterling exchange to a point considerably above the 
gold shipping basis at London. Hence, no further blocks 
of the yellow metal have been brought here from that cen- 
ter, and no additional withdrawals are to be looked for under 
existing conditions. On the other hand, strength in Cana- 
dian exchange has resulted in more gold being sent from 
New York across the border, about $12,000,000 having gone 
out, thus far, on the present movement. 


The last month of the year is beginning with a main- 
tenance of favorable conditions in the steel industry. A 
gradual let-down in mill operations is observed, but this is 
a normal phase and the present recession is less marked 
than that which occurred a year ago. Moreover, the price 
situation has developed clear signs of increasing firmness, 
and this trend is of special significance because producers 
have been operating at rather close profit margins. Some 
working off of backlogs of orders is reported, yet a con- 
siderable volume of business carries into the next quarter, 
making the outlook one of promise. The unsatisfactory sit- 
uation in coal mining affects the demand for light rails 
and supplies, but railroad buying, though not yet in full 
swing, is expanding. The needs of other consumers are both 
varied and extensive, and the year’s output of steel is ex- 
pected to attain a new high record. 


It is significant, in connection with the improvement in 
the textile business, that the markets are firmer. No dis- 
turbing price changes have occurred, but moderate advances 
have been named in different lines, particularly in cotton 
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goods. To some extent, the latter increases are accounted 
for by the higher cost of the raw material, yet the larger 
trading also is an influence. Buying in various instances 
has extended quite well ahead, so that some mills which had 
been in need of orders are now in a stronger position. The 
cold weather early this week gave a decided stimulus to 
distribution of seasonable merchandise, and demands in 
wholesale channels were rather better than had been ex- 
pected during a pre-inventory period. General results in 
the month just ended were favorable, and embraced a rise 
in cotton goods output to the highest point attained for sev- 
eral months. In certain cases, pressure to secure delivery 
has been so urgent as to force manufacturers into night 
operation of machinery. 


December 1, 1928 


In hide markets, November did not end as it had begun. 
Instead of the earlier depression, the present situation is 
featured by a buoyant tone, and prices have rallied con- 
siderably in recent weeks. Moreover, burdensome accumu- 
lations have been substantially reduced, so that the statis- 
tical position is decidedly better. The volume of clearance 
business has been variously estimated, but reports agree 
that big blocks have been taken off the market. What ulti- 
mate effect that change may have on the leather trade is 
not clear now, yet indications of a firmer feeling there are 
not lacking. The buying of raw material for tannery needs 
has been considered significant, and the general situation 
in hides and allied lines reflects an undercurrent of improve- 
ment. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Textile mills are operating on a higher basis 
than was the case a few months ago, and cooler weather 
has stimulated movement of heavyweight clothing. Trading 
in the wool market has been light, and prices of the finer 
grades have had a further mark-up. Receipts of wool to 
date in Boston have been 282,053,000 pounds, as compared 
with 322,004,000 pounds to date last year. Woolen goods 
are selling well, particularly overcoatings. Carpet wools 
are firm, with a steady demand. The call for rugs and floor 
coverings is increasing. 

Fine cotton goods are quiet, and the whole trade is séme- 
what slower this week. The weavers are placing fairly 
good orders for the coarse and medium counts of cotton 
yarns, and there is an active call from the carpet mills. The 
worsted yarn mills have been receiving some good-sized 
orders, knitting yarns also are active, and the spinners have 
now more orders booked than for some time past. Prices 
are fairly well stabilized. Large sales of hides have been 
made recently at an advance of about 14%c. a pound. Stocks 
of leather in the hands of the manufacturers are not large 
and they appear to be coming into the market to replenish 
their supplies. The retail demand for shoes has been com- 
paratively light. The sale of tanning materials is spotty. 
Dyestuffs are moving better and the demand for chemicals 
is fairly good. 

Contracts awarded in New England during the past weeks 
amounted to $6,958,000, which figure was exceeded on the 
two previous years. Building permits in 26 Massachusetts 
cities for October amounted to $14,192,000, which was an 
- increase of 32 per cent. over the October, 1927, figures. 
Heavy building materials are rather quiet. New England 
building lumber is being sold in sufficient quantities to keep 
the mills busy, and prices are firm. Hardwood sales are 
being maintained in good volume, and the outlook is en- 
couraging. Sales of pig iron during the week amounted to 
about 5,000 tons, with the local furnace getting a good 
share. Business in finished steel is quiet. The sale of 
alcohol, chains and Winter accessories for automobiles is 
active. 


NEWARK.—Retail trade in many lines is reasonably 
active. Dealers in poultry and provisions have experienced 
a quickened demand. Textiles, including wearing apparel, 
generally are moving freely. Hosiery, millinery, notions and 
fancy goods continue active. Some improvement is noted 
in the demand for furnishing goods. Household goods, in- 
cluding furniture and floor coverings, are selling in larger 
volume; a goodly portion of these sales are on the deferred 
payment plan. Radio sets and parts are active; dealers say 
sales volume is larger than it has been for some time. Sales 
of new automobiles, as is customary at this season, have 
slowed down, though accessories and kindred lines continue 
large, with prices indicating little change. 

Some quickening is noted in manufacturing generally, but 
the improvement with manufacturing jewelers is not 
marked; in some special lines it continues to be disappoint- 
ing. Manufacturers of paints, varnish, and kindred lines 
are busy. Manufacturers of advertising novelties and metal 


specialties also have a good business. Tanners report a 
slight improvement in demand for leather, though prices 
are low. 

Building operations and heavy construction work con- 
tinue in good volume and on reduced schedule, as compared 
with the record of last year. Local building permits for 
October were but slightly over 50 per cent. for October, 1927. 
Building materials and lumber continue fairly active, with 
prices steady. Dealers in coal, coke and fuel oil now have 
a heavy demand, though supplies are ample for all present 
requirements. Bank deposits are large, with money plenti- 
ful for all business requirements, at the usual rates, 


PHILADELPHIA.—The current week does not show any 
material improvement in the local situation. Some lines 
report that business is fairly good, with prospects favorable. 
Demand for Christmas merchandise is making the sales 
totals of some of the department stores expand considerably, 
and movement of heavy wearing apparel was accelerated 
considerably during the week by the sudden drop of the 
thermometer. As a result, manufacturers of dresses and 
coats have been crowded with immediate delivery orders. 
The orders for Spring business and shipments during Jan- 
uary and February, however, are not better than normal. 
A good Spring demand for cotton dresses is anticipated. 

Conditions in the general leather business at present are 
slow, which is more or less normal, as this is “between 
seasons.” Considerable sampling is being done, and there 
is every reason to believe that beginning the first of the 
month there will be more activity, even though sizable busi- 
ness is not anticipated until after January 1. Manufacturers 
of leather goods report a fair demand. Business in the 
chemical trade was excellent during October, and manufac- 
turers are looking forward to a continuance of the present 
satisfactory situation during the balance of the year. There 
is a stronger call for electrical supplies, and manufacturers, 
jobbers and contractors are optimistic regarding the course 
of trade during 1929. Prices of wire have taken two in- 
creases of 5 per cent. each during the last thirty days. In 
the jewelry line, October sales with some merchants and 
dealers were slightly below those of October, 1927, and the 
November volume also has been light. A good holiday de- 
mand is anticipated. 

Distributors of agricultural implements intimate that 
business is not satisfactory, the seasonal lull having made 
itself felt a little earlier than usual this year. There is, 
however, no discouragement as to future prospects, which 
may be expressed as favorable. Coal dealers are operating 
at much fuller capacity, following a stimulated demand for 
certain grades of coal. The lumber business also reveals 
a marked improvement, when compared with the situation of 
a month ago, and the outlook is encouraging. The wool 
market is stronger than it has been for several weeks, with 
prices firm to higher, and volume of sales larger. The out- 
look is for the maintenance of current demand, with prices 
higher. 


PITTSBURGH.—Retail trade is showing more activity, 
with much colder weather stimulating demand for season- 
able merchandise, and the sale of holiday goods is becoming 
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December 1, 1928 


quite noticeable. Dry goods trade is fair, with a good de- 
mand for bedding and heavy underwear. Men’s clothing is 
moving in moderate volume, while women’s wear is slightly 
more active. Shoes are selling in a moderate way, with 
stronger demand for rubber footwear noted. The jewelry 
trade is quite active, and a fair holiday trade is anticipated 
after a rather unsatisfactory year for most dealers in that 
line. Hardware buying, with the exception of holiday mer- 
chandise, is quiet. Lumber and builders’ supplies are less 
active. There is a growing demand for confectionery for 
the holiday trade, but wholesale grocers complain that busi- 
ness is duller than usual for this season. Collections con- 
tinue slow. 

The rate of industrial operations is somewhat lower, due 
particularly to steel plants being less active, although the 
rate still is considerably higher on the average than it was 
a year ago. Production of plate glass is being maintained 
at a high rate, and demand still is very good. There is little 
change in window glass production, although buying has 
fallen off to some extent. Manufacturers of sanitary equip- 
ment are operating at a very fair rate, and producers of 
electrical and radio equipment are fairly active, except in a 
few cases. Crude oil production continues at a high rate. 

The situation in the bituminous coal market shows no 
material improvement, although colder weather is expected 
to stimulate demand for domestic sizes. Industrial demand 
still drags, however, and production is more than sufficient 
to supply the current demand. Prices continue low and 
unsatisfactory to the average producer. Western Penn- 
sylvania grades of run-of-mine coal are quoted, per net ton, 
as follows: Steam coal, $1.40 to $1.80; coking coal, $1.50 to 
$1.75; gas coal, $1.75 to $1.90; steam slack, 60c. to 80c.; gas 
slack, 90c. to $1.10; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—The past few days of cooler weather have 
had a stimulating effect on the movement of seasonable 
merchandise. Although merchants are well pleased with 
the results of the weck, the favorable change in the weather 
has come too late in the month to bring sales for November 
up to what they were one year ago. An encouraging feature 
of the present situation, however, is the fact that holiday 
trade is fairly well under way, with conditions favorable 
for an increase over the record of 1927. The demand takes 
in a large variety of merchandise not considered in the gift 
class of a few years ago. Radios are figuring prominently 
in the holiday distribution. 

Retailers generally are well supplied with merchandise 
for the holiday trade, and appear confident that their ex- 
pectations will be realized as the buying public apparently 
has ready cash, fostered by Christmas savings accounts, to 
indulge their fancy. Regular lines of merchandise are in 
good demand, and merchants are doing a normal business 
in seasonable goods. 

Wholesalers are buying carefully, in anticipation of in- 
ventory time, but there appears to be plenty of available 
merchandise to meet demands. There is, however, every 
indication that the first of the year will find stocks fairly 
well cleaned up, and merchants are in a receptive mood for 
early buying. General lines not affected by weather con- 
ditions are doing a normal business, comparing favorably 
with the record of one year ago, and all indications are that 
1928 will be well up to the record of 1927. Automobile 
dealers are closing the year with sales largely in excess of 
the volume of a year ago, and already are showing some 
1929 models. 


Southern States 


ST. LOUIS.—For the second consecutive week the number 
of orders received have shown a decided increase, and like- 
wise have shown an increase over those for the same period 
last year. Visiting merchants also have been in the market 
in larger numbers, and have been taking advantage of the 
Special offers being made prior to the annual inventory 
Period. The steady advancing price of raw cotton has not 
yet affected merchandise, which under present conditions is 
considered to be on a sound basis. 

Sales of seasonable goods this week locally have shown 
Some improvement at retail, as signs of Winter weather 
have developed. Holiday trade, too, is beginning to respond 
to the first heavy advertising and fairly good crowds are in 
evidence in the leading department stores. Cloaks, suits 
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and overcoats have not been showing any decided demand. 
Employment in furniture factories and foundries has shown 
some slight improvement, and shoe manufacturing plants 
are employed up to about 90 per cent. of capacity. Whole- 
sale coal trade is irregular, with price cutting on some 
secondary goods. Retail sales have become about normal 
for this season of the year. Wholesale hardware sales have 
been quite satisfactory, and are a little better than normal 
for this time of the year. The radio business is excellent, 
with sales far in excess of those of any previous year. There 
is a very fair demand for furniture and household goods. 

The flour trade is quiet, most consumers taking delivery 
on contracts and are not inclined to enter new obligations 
under present market conditions, but it is expected that the 
holiday requirements will bolster up sales for the next two 
or three weeks. In the South, the flour trade is not what it 
should be at present, as cotton is moving slowly and is having 
the tendency to make money scarce. 


BALTIMORE.—tThe general trade situation has not 
changed appreciably during the week. Holiday business is 
developing satisfactorily and, after Thanksgiving, buying 
is expected to become brisk. Not only are the basic indus- 
tries doing well, despite a moderate recession in the steel 
and automotive lines, but there has been a noticeable im- 
provement even in the case of the few lagging industries. 
Weather conditions continue conducive to building opera- 
tions and other outdoor construction activities. More nor- 
mal temperatures are stimulating the movement of seasonal 
merchandise, which has been dragging. 

The credit situation, despite the higher rates, does not 
appear to be having an adverse effect on business, and there 
are seemingly ample available funds for all commercial 
requirements and industrial expansions. Present conditions 
are expected to continue throughout the remainder of the 
year and no depression is foreseen in any major industry. 
In some lines readjustments are occurring, designed to 
combat more effectively keen competition and to insure bet- 
ter profits. 

The metals’ market is in a better statistical position than 
it was a year ago. Houses handling special machinery re- 
port sales to be equal to those of November, 1927, and rail- 
roads are now buying equipment more freely. The demand 
for portable electric tools continues unabated and these 
manufacturers anticipate record earnings for the current 
year. Tin can manufacturers are less active than they were 
in the Fall, and this year’s packing season has not been 
very satisfactory. Wholesale distributors of plumbers’ sup- 
plies are doing reasonably well. Kitchen ranges, radiators, 
boilers and heating apparatus are moving well. Houses 
specializing in sporting goods, guns, ammunition and athletic 
goods have had a good Autumn trade. Manufacturers of 
galvanized and enameled ware are running on short time, 
this being a seasonal condition. Paper-box manufacturers 
report some improvement, but current business still is under 
expectations. Radio sets continue to be good sellers, but 
competition is as keen as ever, and profits are small. 

The present weather has created a better demand for 
coal, especially anthracite, but the industry still is in a 
state of depression, and operators are persistent in their 
efforts to improve the situation. Lumber sales register some 
recession. Hardwood still is fairly active, but there is a 
seasonal lag in softwoods. Electrical supply houses are 
transacting a good business, and there has been a further 
improvement in the hide and leather markets, although the 
footwear industry is not reflecting this betterment. 

The outlook in the sugar refining industry still is unsat- 
isfactory. Temperature declines have improved the status 
of the textile lines. This is observable not only in men’s 
and women’s wear, but also in the dry goods, notions and 
hosiery markets. Agricultural implement houses are not 
very active, this being an off-season. Maryland leaf tobac- 
co receipts for the week total 247 hogsheads, against sales 
of 379 hogsheads. Prices are holding firm, and there is now 
only a small stock in receivers’ hands. Cigars, cigarettes 
and other tobacco products are moving well. 

The canned goods market is quiet, and the packers are 
holding out firmly for full prices. There is a shortage in 
this State’s staples, tomatoes, corn and peas, and this fact 
is said to justify the strengthening of quotations. The butter 
market for fancy creamery and other top grades stiil is 
firm. Receipts are light, and there is a shortage in storage 
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stocks. Eggs evidence a weakening tendency, and the mar- 
ket lacks vigor. Receipts of fresh eggs are increasing, and 
the public appears indifferent to the storage variety. 

The present weather has imparted a better tone to the 
poultry market. Demand for turkeys is good. Fat young 
chickens also are selling well, but old fowl is decidedly 
draggy, even at price concessions. Exports for the week 
total $2,395,048 and imports aggregate $1,665,498. The 
latter were featured by manganese ore, chrome ore, fluor- 
spar, rubber, crude oil, sugar, pulp-wood and nitrate of soda. 


RICHMOND.—Results from the harvest of crops have not 
been favorable, but continued fair weather during the past 
month has helped construction work, which has kept un- 
employment to a minimum. Industrial production has been 
increasing steadily, and wholesale trade lately has taken an 
upward trend, having about reached the average level again. 
The holiday season for retail business has started, and a 
turn toward colder weather has stimulated trade. Collec- 
tions, on the whole, have been fairly good. 


ATLANTA.—During the week there has been some im- 
provement in retail trade. This section is now experiencing 
its first cold snap, and merchants report fairly satisfactory 
trade for seasonable wearing apparel. Shops also are 
exhibiting holiday merchandise with moderate activity on 
the part of early shoppers, the trend being toward mod- 
erately-priced articles. 

The wholesale trade and jobbers also report more activity, 
both in staples and specialties, though the volume is hardly 
up to an average. In rural sections, merchants appear to 
be preparing for Fall cultivating, and agricultural imple- 
ments are in fair demand. On the whole, the feeling in 
general is somewhat improved. 


GREENVILLE.—As a result of a late cotton crop, with 
ginning, in most counties, running behind last year’s figures 
and unusually mild weather, retail trade has been rather 
disappointing, until quite recently, and, collections have been 
somewhat slow. Wholesale grocers, however, have done a 
good business. Lumber and building material appear to 
show a seasonal falling off in volume. 

Mills manufacturing cotton goods are running full time, 
with sales active, but margin of profit is thought to be small. 
The feeling prevails that improvement hereafter will be 
shown in that industry. Manufacturers of silk underwear 
report good sales for future delivery, and the sale of rayon 
products continues active. The banking situation, through- 
out this section, has shown great improvement during the 
past two years, with steadily-increasing deposits. 


BEAUMONT.—Representative department stores and re- 
tailers in associated lines report conflicting figures on volume 
of business. In general, however, sales for 1928 to date are 
slightly under those of 1927. October of this year was not 
good; but November, in practically every instance, is show- 
-ing a gain, and business at this time is relatively good, as a 
result of the recent cold weather. 

Wholesale grocery trade appears to be off generally, as 
compared with that of last year, and sales for November 
thus far have been no exception; but collections are said to 
be good. Hardware dealers, wholesale and retail, also have 
suffered a decline in sales, but collections with them are 
satisfactory. 

Oil-well supply houses and kindred lines continue to re- 
port business dull, due to the inactivity in the oil industry 
generally. The rice crop, which is the major agricultural 
product of this section, has turned out very satisfactorily. 
The yield was better than average, the bulk of it moved at 
a fair price, and, the rice farmer, as a rule, is in better 
shape than he was a year ago. 

Activity in building lines is normal or better; permits for 
the first ten months of 1928 in Beaumont were $3,229,787, as 
against $5,447,640 for the same period in 1927, and while 
a decrease is indicated by comparison, the 1927 figure was 
abnormal. Bank clearings locally for October, 1927, totaled 
$8,536,031, as against $8,769,621 for the same month this 
year. Financial and trade conditions are regarded as stable, 
with prospects for the immediate future reasonably good. 





English Board of Trade returns valued British exports of rayon 
for October at £811,000, compared with £690,000 a year ago, an in- 
crease of £121,000. 
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Western States 


CHICAGO.—Both the wholesale and retail trades showed 
a marked upturn preceding Thanksgiving, due, in part, to 
the more seasonable weather prevailing. Wholesalers, in 
particular, are expecting a further improvement next week, 
due to the holding of the annual December market week and 
the opening of the livestock exposition. 

Automobile sales are holding at surprisingly high levels 
for the season and some of the cut-price sales on new cars, 
caused by impending new models, have brought surprisingly 
good results. Incomplete building permit totals for the 
month indicate a final result not far from that of November 
last year. The sales of one large mail-order house, accord- 
ing to a semiofficiai report, will set a new high record for 
the year. 

The Chicago Federal Reserve business conditions report 
as of December 1, dealing largely with business in October 
and early November, showed motor, wholesale and retail 
furniture, meat packing, and department store trade ahead 
of that for the like period of last year. In the case of auto- 
mobiles, the number of cars sold at retail were 76.8 per cent, 
ahead of the sales of October, 1927, for the reporting dealers 
in the district. Inventories of new and used cars were 
moderately higher. 

Demand for dressed meats was somewhat slower toward 
the end of the week, as a result of the Thanksgiving prepa- 
rations. Packers also reported that continued high prices 
for beef had brought about a slower retail demand. The 
early livestock markets were firm, with most grades of cattle 
advancing 10c. to 25c. Hogs scored a gain of 10c. to 15c. 
in the Monday trading, reaching a top of $8.75. Short 
covering created firm prices for the November and December 
deliveries of eggs on the local mercantile exchange. Butter 
held steady. Packer hides were active at unchanged prices. 

The crisp weather brought about a moderate improvement 
in the coal industry. Local prices on screenings were firm 
at wholesale, while the better grades of domestic sizes met 
an improved demand. Cars of unsold coal at the Illinois 
mines, however, were still plentiful. Retail orders were 50 
per cent. ahead of those of last week. The seasonal slowing 
down in building materials was more pronounced, while 
retail lumber yard owners bought sparingly, despite mod- 
erate price concessions offered them by some of the mills. 


CINCINNATI.—The trend of commercial activities, while 
showing many irregularities, is displaying better sentiment, 
and in some of the leading industries the recession in pro- 
duction that ordinarily occurs at this period is less marked 
than usual. In the retail field, interest is centered prin- 
cipally in holiday trade, which apparently is opening up 
earlier, and gives promise of a satisfactory turnover. Sea- 
sonal influences also have contributed to a better movement 
of men’s clothing, women’s coats, knit goods and other 
Winter merchandise. In the wholesale dry goods and textile 
markets, recent improvement has developed in current sales 
of heavyweight merchandise, such as denims and items used 
for work clothing. Prices of cotton fabrics are firm, with 
an upward tendency on certain grades. 

The local building and construction industry has gone 
steadily forward, augmented by a large municipal program 
of street and sewer work. Institutional and public con- 
struction also have been of considerable vaiue. The number 
of permits issued by the Commissioner of Buildings for the 
ten months’ period of this year were 23,681, calling for im- 
provements estimated to cost $36,810,313. This compares 
with 23,361 permits in the first ten months of 1927, with 
improvements costing approximately $31,679,697. New 
dwellings are most in demand, and represent almost 50 per 
cent. of all construction work. 


CLEVELAND.—Fair business continues to characterize 
the retail trade, and there already is noticeable a large 
movement of holiday merchandise. Buying is principally 
within the range of a good medium class of merchandise, 
and up through the higher grades, but lower-priced stocks 
also are having a fair demand. Wholesale traders report 
that their Winter season is about closed, except for the re- 
peat orders in odds and ends. They are preparing to can- 
vass the trade for Spring orders immediately with the close 
of the holiday season. 

Manufacturing in practically all lines is fairly steady, 
with the basic industries showing the main activity. The 
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demand for building materials is quiet, except that heating 
apparatus is more active. The movement of foodstuffs is 
prisk, and sales of Thanksgiving holiday supplies are well 
up to normal. The drug trade is active. 

DETROIT.—General conditions in trade locally show 
little, if any, material change. Holiday -buying is in full 
progress, stocks are complete, and merchants are antici- 
pating a good turnover. Seasonable weather conditions will 
stimulate interest materially, and prospects are regarded 
as promising. Buying appears general, demand covering 
staples, as well as novelties, and prices are practically nor- 
mal. Operations in industrial plants have tapered off to 
some extent; the automobile industry, however, is holding 
its own on production. Necessary inventory operations, to 
commence shortly, will tend to further retard output for a 
time. Jobbers and wholesalers report a somewhat better 
demand from customers, with payments, for the most part, 
fairly good. The local trade tone, as a whole, is favorable. 

TWIN CITIES (Minneapolis-St. Paul).—The flour mar- 
ket has been quiet of late and production is lagging some- 
what. Enough flour has been contracted for to keep local 
mills busy were it not that buyers are lax in giving the 
necessary shipping orders. Some of the smaller outside 
mills have indefinitely suspended operations. Mill feed is in 
sharp demand at good prices. 

The warm pleasant weather which has prevailed for some 
weks has not afforded a stimulus to late Fall retail buying 
and has tended somewhat to retard general business activity. 
Wholesale dealers in merchandise suitable for gifts are ob- 
taining late fill-in orders in normal amounts. On the whole, 
business is on a even keel, except that there are more com- 
plaints regarding collections than there were a few weeks 
ago. 

KANSAS CITY.—Local department stores and the large 
representative retailers are having a fairly good business in 
staple lines, while holiday goods are starting to move in 
satisfactory volume. Wholesalers of farm implements, 
hardware, dry goods, groceries and drugs report that the 
past week was fair generally, but they feel that the favor- 
able showing of the month will be affected somewhat by 
the recent high waters in certain sections. 

Nevertheless, orders received during the first part of the 
week seemed somewhat larger. The wholesale coal business 
thus far this month has been irregular. The lumber busi- 
ness has been a little better this month than it was in 
November, 1927. The flour market has been less active 
than it was last week. Livestock receipts were somewhat 
less than during the week previous, with prices a trifle 


weaker. 
Pacific States 


LOS ANGELES.—The trade situation during the past 
week has indicated no marked change over conditions exist- 
ing during the previous week. Increased activity is antici- 
pated in the retail trade, pending holiday shopping, and it 
1s reported that wholesale buying in many lines has shown 
an increase during the past two months, merchants stocking 
up for the holiday trade. Business in practically all lines 
appears to be progressing satisfactorily. Bank clearings 
and postal receipts are showing large gains, which reflect 
Increases in the general turnover. 

California production of crude oil in October was 19,430,- 
992 barrels, and there were 44 California wells completed 
during the month, with an initial daily production of 47,449 
barrels. The total stocks of crude oil in this territory at 
the end of October, 1928, were 137,447,186 barrels, a de- 
crease of 660,450 barrels during the month. The exports 
through the Los Angeles harbor during October were well 
over $12,000,000 or an increase of nearly 50 per cent. over 
the total for the same month of a year ago. 


SAN FRANCISCO.—Business for the week continued to 
show progress and evidence of a good undertone. A gen- 
eral rain was not without its advantages in both city and 
magi and set into motion seasonal demands for clothing, 
r oes, rubber goods, fuel and heating apparatus. While a 
ted months ago: it was difficult to get confirmation of or- 
ers placed in the Spring, now the question is: “How soon 
= we have delivery?” This has caused an urgent demand 
or some raw materials and for skilled workers. 
, On the other hand, competition among the retail trade is 
Just as keen as ever, the department and chain stores bid- 


ding for the bulk of the business. The smaller merchant is 
finding it difficult to get volume unless he falls in line with 
something especially attractive in quality or price. The 
holiday trade has started off fairly well, and several weeks 
earlier than it did last year. Consequently, a good deal of 
attention is being paid to getting ready for a season that 
may be of record volume. 

There are signs of quickening in general building opera- 
tions, this to include the erection of industrial plants, office 
buildings, apartments and residences. An expression of 
confidence is heard in financial circles, and during the week 
the position of leading Western stocks has been well main- 
tained. 

Men’s clothing to date for the season has not shown any 
unusual features, the demand having been fair, with prices 
unchanged. However, during the week orders for working- 
men’s clothing, raincoats, underwear and sweaters have 
been better than they have been for some time. 


PORTLAND.—Continued cool weather has promoted the 
sale at retail of Fall and Winter merchandise, and there 
has been a further increase in holiday purchasing. Jobbing 
business is fairly good in most lines. Improvement in coun- 
try orders is anticipated, as a result of freer selling by grain 
growers. 

There is a seasonal slowing down in the lumber industry. 
Production was reduced further during the past week, and 
orders also were lighter. The determination of milis to 
hold production in balance with consumption, however, is 
having a steadying effect on prices. Buyers find it difficult 
to obtain mixed cars, and there is no surplus of common 
dimension on hand. Export trade showed a gain during 
the week, but there was a falling-off in domestic cargo 
orders, particularly for the Atlantic Coast, while much of 
the lumber forwarded to California was shipped unsold. 
In the clear spruce division, advances of the year have been 
fully maintained, as the production of good quality spruce 
has been limited. 

West Coast fir mills during the week cut 168,173,591 
feet, and accepted orders for 125,148,159 feet. Of the new 
business booked, 49,541,849 feet will be shipped by rail, 34,- 
404,418 feet will go to domestic ports and 31,887,167 feet 
will be exported. The local trade bought 9,314,625 feet. 
Shipments were 130,150,510 feet. The unshipped balance 
totals 623,604,718 feet, a decrease of 4,152,463 feet for the 
week. 

An increase in orders was reported in the pine districts, 
where the production for the week was 29,814,000 feet, 
sales were 27,233,000 feet, and shipments 27,579,000 feet. 

With the advance in the price of wheat to the dollar mark 
at country points, farmers have sold in larger volume than 
for several weeks. Exporters have taken over grain to 
complete previous sales, but have not been able to put 
through new business, except in parcel lots. Mills also have 
bought to replenish their wheat reserves. A moderate 
amount of new flour trade has been done with China for 
Midwinter shipment, but there is strong competition from 
Canadian mills for Spring business. Mill-feed production 


(Continued on page 15) 





Record of Week’s Failures 


N a week broken by a holiday, failures in the United 

States numbered 417. The statement is for five business 
days only, owing to Thursday’s holiday, and naturally shows 
a reduction from the figures for earlier periods covering 
six days. A year ago, for a full week, defaults numbered 
450, or a daily average of 75. The daily average for the 
present week is 83, and last week it was about 79. 

Insolvencies in Canada this week numbered 48, which is 
less than the 53 failures last week, but slightly above the 45 
defaults a year ago. 


Five Days Week Week Week 
Noy. 28, 1928 Nov. 22, 1928 Nov. 15,1928 Dec. 1, 1927 
SECTION Over 

$5,000 Total 


Over 

$5,000 Total 

123 196 110 
53 99 70 
70 130 66 
24 51 38 


Over Over 
$5,000 Total $5,000 Total 


270 «476 284 
19 53 24 
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JEWELRY TRADE LESS ACTIVE 


Sales Volume Does Not Equal Last Year’s Total, 
Despite Increased Demand for Novelties 


LTHOUGH there has been an improvement in demand 

during the last two months, the jewelry trade has failea 
to reach the distributive totals set down for it a year ago. 
Adverse industrial conditions during the Spring months 
and a dull Summer season are the attributed causes, accord- 
ing to reports to DUN’s REVIEW. Such merchandise as com- 
pacts, cigar lighters, strap watches and vanity boxes are 
selling more readily than clocks, pocket watches, silverware 
and staple goods. 

Production schedules of platinum and diamond jewelry 
makers have been maintained on a fairly satisfactory level, 
but makers of staple items have fallen behind their output 
of a year ago. Factories devoted to novelties have been 
kept busy. As the better grades of diamonds and emeralds 
have been popular, prices on this class of merchandise are 
inclined to strengthen. 

In other branches, there have been no changes of con- 
sequence, as precious metals not only are firm, but prac- 
tically all gems remain unchanged from the price stand- 
point. As the widespread practice of buying radios and 
automobiles on the easy-payment plan has tied up the in- 
come of so many families, it is doubtful if much jewelry will 
be purchased at the holiday season. Outlook for next year 
cannot be considered as better than fair. 


BOSTON.—Local retail jewelers report that sales are 
running from 2 to 3 per cent. under last year’s total. New 
England department stores report that their sales of jewelry 
and silverware on October 1 were 3 per cent. below those 
of the same months of last year. Wholesalers find that 
conditions are somewhat worse, sales having dropped be- 
low last year’s figures about 10 per cent. Retailers in the 
smaller towns are not so prosperous as the stores in the 
metropolitan centers, and are very slow in their payments, 
asking more extensions than ever on their notes. 

The sale of diamonds is close to last year’s figures. The 
more valuable stones are going up, but other classes have 
not seen much price change during the last six months. 
Jewelry is staying on about the same price level, though there 
is a slight tendency for miscellaneous lines to increase. It 
is the local belief that the sale of automobiles and radios 
on time payments is hindering the growth and normal ex- 
pansion of the jewelry business. As a consequence, not 
much increase is expected in local trade during the bal- 
ance of the year. 


PROVIDENCE .—This is the one season of the year in 
which the manufacturing jewelers are universally busy. In 
the early part of the year, trade was from fair to slow, but 
orders for merchandise to be used during the holiday season 
were of reasonably good volume, and some manufacturers 
are operating their plants on an overtime working schedule. 
This, however, is ordinary during this period of the year, 
and it is believed that the total volume of holiday merchan- 
dise will be rather below that of 1927. Those engaged in 
this line of business are well employed at the present, and 
there is a lack of skilled workers in several branches of the 
jewelry industry just at the present moment. The success 
of the season will depend on a continuance of orders cover- 
ing the next few weeks. 

Among the manufacturers of novelties selling direct to 
the retail trade, shipments are made to the New York and 
nearby markets right up to the last few days before Christ- 
mas. Staple lines of merchandise of high grade are in quite 
good demand for the holiday season. There has been a 
steady demand for a cigar lighter of various grades, and 
manufacturers of compacts and similar merchandise have 
done a large and steady volume of business throughout the 
Fall and Winter season. Manufacturers of rings of all 
grades, from the syndicate store trade to the high-grade 
rings set with precious stones, have had a decided increase 
in volume of business during the recent few months. Some- 
what better prices have been obtainable in a number of 
lines than were possible during the same season last year 


and collections, in general, are reported to be reasonably 
good. 





December 1, 1928 


ST. LOUIS.—This is mainly a jobbing center for jewelry, 
as there is practically no manufacturing in this distri¢,, 
Wholesalers report a volume of sales less than the total of 
last year; a 5 to 10 per cent. decline. There has been, 
considerable movement of novelty goods, but demand fo 
watches and diamonds is only fair. 

It is believed that Christmas business will be as good, if 
not better, than it was last year, based on the fact that 
dealers’ stocks are low, and that more replenishing will bh 
necessary than was the case in 1927. Prices are about the 
same, and no particular changes are looked for in this re 
spect in the near future. 

The retail business is only fair, and instalment houses 
seem to have felt the effect of less expenditure by the masges 
for luxuries, and slow payment of accounts for goods already 
sold. The general outlook for this industry during the next 
few months is considered to be fair. 


BALTIMORE.—Jewelry manufacturing here is limited t 
special work, and Baltimore is no producing center in this 
industry. Local wholesale distributors report that the past 
year has not been particularly satisfactory, especially from 
a turnover standpoint, the volume thus far being about 5 
per cent. off, when compared with the figures for the corre. 
sponding period of the preceding year. Furthermore, cur. 
rent business is not so good as it was in November, 1927, 
and ordinarily holiday buying does not become brisk until 
after Thanksgiving. Department stores are now handling 
more extensively card goods and other jewelry novelties, 
and this fact is lessening the sales of the regular retail 
jeweler. Moreover, the tremendous expansion of chain. 
store systems which handle general merchandise is en- 
croaching on the retailers’ volume. These inroads are be. 
coming increasingly more difficult to repel. 

The demand for specialties is more potent than that for 
staple articles, and the retail distributor continues to pursue 
a conservative buying policy. Such merchandise as wrist 
watches, bracelets and vanity boxes is selling more readily 
than clocks, pocket watches and other staple goods. Silver- 
smiths have not been very active for the past several months, 
but it is believed that their products will figure largely as 
gift merchandise during the holidays. Dealers in precious 
stones, especially diamonds, are not doing so well as they 
did in the Fall of last year. 

Prices are believed to be pretty well stabilized for the 
present, and quotations have undergone no appreciable 
changes since early in the year. Not only are the precious 
metals firm, but practically all gems remain unchanged from 
a price standpoint. It is unlikely that present price lists will 
be disturbed in the near future. Collections are fair to slow, 
and under the seasonal normal. The outlook for the re 
mainder of the year is only fair. A betterment in business 
generally undoubtedly will improve the prospects of the 
subject industry. 


CHICAGO.—Wholesale houses report that there is 4 
steady normal demand for plate and silverware. Sales of 
ornamental jewelry gems, and kindred items coming under 
the head of luxuries, or gift jewelry, have been affected by 
the large buying of automobiles and radios on time pay- 
ments. Department stores report a steady demand for 
moderate-priced jewelry featuring imitation stones, and 
there has been quite a revival in earrings and necklace sets 
to match, but the sales have been largely in the cheaper 
class of goods. Christmas buying is well under way and 
has started out satisfactorily. Dealers in watches report 
that demand is for the better grades of watches, and sales 
are well up with those of a year ago. 

Mail-order houses complain of slack orders, even in face 
of price concessions. This industry, both wholesale and 
retail, has been going through a period of lean years. The 
retail dealer in the smaller towns has been compelled to 
add various other lines to enable him to operate. Inver- 
tories among retailers have decreased materially in the 
past several years, and many carry only a small display line, 
counting on quick shipments from jobbers to fill orders. 
Collections are only fair. 


CINCINNATI.—The proximity of the holiday season has 
given such an impetus to current sales in the jewelry trade 
that the outlook for Christmas business is viewed with con- 
siderable optimism. Retailers have placed orders for a pat 
of the usual seasonal requirements, and are expected to come 















is a 
s of 
nder 
1 by 
pay- 


and 
sets 
aper 
and 
port 
ales 


face 
and 
The 
1 to 
yen- 
the 
line, 
ers. 


rade 
con- 
part 











December 1, 1928 


into the market soon for replenishment of their stocks. The 
practice of conservative buying still is evident, and most 
merchandise stocks are relatively moderate. 

Conditions in the industry during the year lagged con- 
siderably, as the result of the general industrial situation, 
and the volume of business booked by jobbers for the ten- 
months’ period averaged approximately 10 to 15 per cent. 
less than it did for the same time in the preceding year. 
The recession was principally noticeable in the sale of staple 
articles, affected by changes in styles, whereas silverware 
and mantle clocks sold more freely. 

The demand for the cheaper grades of merchandise, in- 
cluding novelties, such as compacts, cigar lighters and 
women’s strap watches, was another factor in the reduction 
of sales. Production schedules of platinum and diamond 
jewelry have been maintained on satisfactory levels; the 
better grades in marquis shapes and emerald-cut stones have 
been quite popular. In this class of merchandise, prices are 
inclined to strengthen, but remain firm in the case of staple 
articles. 

The division selling on the deferred payment plan con- 
stitutes a large portion of the retail sales and this method 
of merchandising is rapidly growing. Collections have been 
reported generally slow. 


DETROIT.—Trade in the jewelry business localiy has not 
been up to expectations entirely, although a fairly good 
business has been transacted. The entry of department 
stores in this line has affected the trade of regular jewelers 
to a considerable extent, particularly in novelties. In the 
latter line, there has been a fairly good demand. Prospects 
for the approaching holiday trade are believed to be reason- 
ably good. Much of this business here is on the instalment 
plan at good profits and little actual loss. With the estab- 
lished jewelers catering to the more exclusive trade, business 
has been about normal, although collections have not been so 
prompt as desired. 


TWIN CITIES (Minneapolis-St. Paul) —Wholesalers and 
manufacturers of jewelry report that sales throughout the 
Northwest for the last four months are slightly below the 
record of the corresponding months of 1927, there having 
been quite a sharp decrease since November 1. Prices have 
remained steady during the year, and are not likely to vary 
much within the next few months. Stocks are quite low, 
and dealers anticipate a brisk holiday trade. Collections 
have slackened, and are now classed as only fair in this line. 


DENVER.—This is principally a distributing center for 
the jewelry trade, as very little manufacturing in this line 
is done here. Jobbers report an increase of about 10 to 15 
per cent. in sales this year, as compared with those of 1927. 
Prices are reported generally staple, and no particular 
changes are expected in the next few months. The outlook 
for the trade in this district generally is regarded as satis- 
factory. Collections are reported somewhat slow. 


SEATTLE.—The jewelry business of Seattle is in about 
the same volume as it was at this time a year ago. Manu- 
facturers are now at the peak of production for the holiday 
trade. Orders are slightly in excess of the record of a 
year ago. The general level of prices is about the same as 
it was in 1927. There has been some fluctuation in metal 
prices, with platinum somewhat lower. But it is expected 
that the customary pre-holiday rise will wipe out the decline. 

Retailers are preparing for a large volume of holiday 
business; somewhat more than was the case a year ago. 
The retail field lost one of its leading stores during the year, 
but the place has been filled by a pioneer operator who quit 
the field several years previous. 





Seasonal Conditions in Footwear.—rootwear manufac: 
turers in most sections are chiefly concerned in securing orders to 
tide them over the more or less in-between-season period that will 
prevail until after the turn of the year. Output is running generally 
light throughout New England and in the metropolitan area, and 
similar ‘reports are heard in relation to Pennsylvania plants and 
those farther West. Boston notes little of new interest regarding 
women’s lines. Some of the new samples are ready, and producers 
are anxious to learn the trend of demand. Patent leather is well 
represented in these samples in the East, while in the New York 
market women’s high-grade turns show a large percentage of -the new 
light shades in kid and calf. 
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REPORTS ON COLLECTIONS 


Boston.—During the week, collections improved materially, although 
they still are slow in the jewelry trade and with shoe retailers, 


Providence.—There has been very ittle change in collections, which 
continue only average. 


Hartford.—Local mercantile collections are generally slow. 

Pittsburgh.—There was but little improvement this week in collec- 
tions, which continue slow. 

Philadelphia.—Local mercantile collections continue slow, being 
especially tardy with small retailers. In the leather trade, collec- 
tions are better, but with coal dealers they appear not to have 
improved much, when compared with the showing of the last few 
weeks. 

Buffalo. Although collections for the week have slowed up some- 
what, they are reported to be fair to good, as a whole. 

St. Louis.—On the whole, collections are fairly satisfactory, in spite 
of slowness noted in a few trades. No unusual complaints, however, 
have been heard regarding tardiness. 

Baltimore.—There has been a slight recession in collection returns 
during the past week, this backwardness being especially noticeable 
in the various branches of the textile industry and also in the jewelry 
trade. It is believed that remittances in this line will improve, how- 
ever, after Thanksgiving, when buying for the Christmas holidays 
becomes more brisk. 

Richmond.—On the whole, collections have been only fairly good. 

Greenville.——In general, collections have been somewhat slow dur- 
ing the last few weeks. 

Beaumont.—Collections are good, especially in the grocery trade. 
With hardware dealers they are satisfactory. 

Dailas.—With retailers, collections still are dragging in many lines, 
but with wholesalers there has been an improvement during the week, 
the general status being considered as satisfactory. 

Oklahoma City—The majority of the reports received this week 
show that collections are fair. 

Jacksonville.—Despite isolated instances of improvement, collec- 
tions generally are slow. 

New Orleans.—Although there has been a slight improvement in 
some trades, collectiors, as a whole, continue unchanged. 

Chicago.—Local mercantile collections are said to be favorable, 
showing a slight im provement over the situation obtaining a week ago. 

Cincinnati.—In most sections, collections continue slow and pres- 
sure is necessary to obtain results. 

Cleveland.—General slowness continues to mark the state of mer- 
cantile collections. 

Detroit.—Payments continue to be characterized by more or less 
tardiness, although they are fairly good, for the most part. 

Kansas City.—In the main, collections were rather slow during 
the week. 

Omaha.—There was no particular change in collections during the 
current week. 

Denver.—Local mercantile collections are not better than fair, and 
in some instances are reported as slow. 

San Francisco—The majority of the trades are reporting collec- 
tions as fair to good. 

Los Angeles.—On the whole, collections are considered fair, and in 
many lines are said to be fairly good. 

Seattle.—With retail merchants collections are fair to good, while 
with wholesale and instalment houses they are good. 

Quebec.—As a rule, collections continue slow in this district. 





Crude Oil Output Larger 


[ye average gross crude oil production in the United States 
for the week ended on November 24, was 2,505,000 barrels, com- 
pared with 2,490,850 barrels for the preceding week, an increase of 
14,150 barrels, according to the American Petroleum Institute. The 
daily average production east of California was 1,839,200 barrels, 
compared with 1,847,350 barrels, a decrease of 8.150 barrels. 

Imports of petroleum, crude and refined oils, at the principal 
United States ports for the week ended on November 24 totaled 2,112,- 
000 barrels, a daily average of 301,714 barrels, compared with 
1,587,000 barrels, a daily average of 226,714 barrels, for the week 
ended on November 17 and a daily average of 255,786 barrels for the 
four weeks ended on November 24. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on November 24 totaled 454,000 bar- 
rels, a daily average of 64,857 barrels, as against 664,000 barrels, a 
daily average of 94,857 barrels, for the week ended on Noveniber 17 
and a daily average of 67,536 barrels for the four weeks ended on 

November 24. 
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MONEY RATES UP APPRECIABLY 


Call Loans Advanced to 9 Per Cent. 
Month-End Requirements 


HE call money rate, after advancing from 6% to 7% per 

cent. on Monday, rose to 9 per cent. on Tuesday, the 
highest level since October 2, and on Wednesday loans were 
renewed on an 8 per cent. basis, the highest renewal rate in 
many weeks. The stiffening was due to the approaching 
end of the month, which required the distribution of close to 
$500,000,000 in dividends and interest, for which the banks 
were making preparations, and to sizable demands for cur- 
rency for Thanksgiving spending purposes. The banks on 
Tuesday withdrew about $40,000,000 from the call loan 
market, and on Wednesday were calling additional amounts 
of loans. It was pointed out, however, that the banks con- 
tinued to reduce their own indebtedness to the Federal Re- 
serve banks, which increased confidence in the credit situa- 
tion. Bankers expect a seasonably firm range of money 
rates throughout December, with a slight relaxation after 
the turn of the year. Time money was firm all week, with 
most business on a 7 per cent. basis, and other branches of 
the market also were firm. 

A steady rise in sterling furnished the chief feature of 
the foreign exchange market. By Wednesday, the rate for 
cable transfers had advanced to $4.853%, which was so far 
above the gold shipping point at London as to remove fur- 
ther shipments of the metal from England to the United 
States from the realm of immediate possibilities. At the 
same time, Canadian exchange continued to strengthen, re- 
sulting in further exports of gold from New York to Mon- 
treal. On Tuesday, $4,000,000 of gold was sent to Canada 
from New York, and on Wednesday $2,000,000 more, which, 
counting last week’s shipments, resulted in a total of $12,- 
000,000 so far sent on the movement. These shipments will 
cease as soon as Winter weather closes up Canadian com- 
modity exports, and the gold is expected to return to this 
country next year. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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Money Conditions Elsewhere 


-The local call rate is being maintained at 6144 per cent. 


Boston.— 
Time money is 6 to 6% per cent., while commercial paper ranges 
from 5% to 5% per cent. The leading banks in the Boston Federal 
Reserve district on November 7 had $1,537,250,000 loans, against 
which they were carrying a reserve with the regional bank of $99,- 
629,000. During the past few years loans and investments have 
increased $246,712,000, while the cash reserve has increased only 
$7,746,000. Resources of the Massachusetts trust companies amount 
to $982,274,000, or a gain for the year of $41,037,000. Savings de- 
partments of trust companies have deposits of $229,954,000, an in- 
crease during the year of $23,077,000. Massachusetts savings banks 
have total deposits of $1,977,003,000, an increase during the year of 
about $135,000,000. Stock exchange sales in Boston for the year 
to date have amounted to 11,455,940 shares, as compared with 
7,358,679 shares for the same period last year. Bond sales have 
amounted to $78,100,000, as compared with $5,753,000 for the corre- 
sponding period last year. 
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St. Louis —Demand for money in the local market has been steady, 
with no important changes in interest rates. Commercial paper is 
quoted at 5% to 5% per cent. Time money ranges from 5% to 6 
per cent. Brokers’ loans on collateral are 6 to 614 per cent. 


Chicago.—Money held steady during the week, with commercial paper 
at 5% to 5% per cent. Over-the-counter and customers’ collateral 
loans were 51% to 6 per cent., with occasional shading by banks to 
very good clients. Loans on brokerage collateral was 6 to 6% 
per cent. 

Cincinnati.—The money market reached a firm tone this week, 
following the urgent demands for end-of-month requirements. Rates 
are unchanged, ranging from 6 to 6% per cent. for commercial paper, 
and 61% to 7 per cent, for call loans. 


Cleveland.—The money market has been running slightly more 
firm, with about a normal demand for short loans, incidental to the 
Christmas holiday trade. The local Federal Reserve bank’s weekly 
report indicated an increase of $10,000,000 in net demand deposits, 
with a slight increase in loans and discounts. The item of borrowing 
from Reserve banks also registered a substantial gain, while debits 
to individual accounts were $100,000,000 over the total of the pre- 
vious week, with an even larger gain over the showing of the corre- 
sponding week of last year. Holdings of discounted bills declined 
about $13,000,000, but Federal Reserve note circulation was about an 
even break, compared to that of the week preceding. 


Twin Cities (Minneapolis-St. Paul).—There was little change in 
the local money market during the week. Deposits are heavy, and 
ample funds are available for legitimate business enterprises. Rates 
for over-the-counter and customers’ loans on collateral still are 
quoted at 5% to 6 per cent. Commercial paper is 5% to 5% per 
cent. The Federal Reserve bank in its weekly report quoted a de- 
crease in deposits of $3,032,000, and a decrease in bills discounted 
of $4,265,000. Total reserves decreased $1,501,000. 


Kansas City.—Local commercial banks report that demand for busi- 
ness loans is fairly steady, with funds plentiful. The Federal Re- 
serve bank report shows an increase of some 10 per cent. during the 
week in discounts. The reserve ratio is now 49. 





Bank Clearings Notably Heavy 

ANK clearings are exceptionally heavy for a short week, 

the total at all leading cities in the United States being 
$11,022,158,000. Only five days are included in the state- 
ment, but a gain of 2.0 per cent. is shown over the aggregate 
for the six days of the corresponding week in 1927, Thanks- 
giving Day in that year being observed in the preceding 
week. Clearings at New York continue very large, amount- 
ing for the five days this week to $7,699,000,000, exceeding 
those for the six days a year ago by 9.7 per cent., while 
the total for all leading centers outside of New York for 
the five days this week of $3,323,158,000 is less than the 
amount reported for six days last year by 12.3 per cent. 
Allowing for the difference in the number of business days in 
this comparison, a substantial improvement would be shown 
in the report for these leading outside cities. Settlements 
through the banks, measured by clearings, continue as heavy 
as in preceding weeks of November, and still closely ap- 
proach the record figures of the earlier months of the year. 
This week’s report reflects a large volume of clearings at 
many centers, and further improvement appears at. the 


South. 
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FIRMER STEEL PRICE SITUATION 


in Sheets Now General—Seasonal 
Let-Down in Mill Operations 


ey ERAGE output of crude and finished steel has dropped 
to around 80 per cent., the holiday this week further 
eutting into working schedules. The rate of operations, 
however, compares favorably with that of last year at this 
season, and the volume of business already dated into the 
first quarter, and in prospect, is considered quite encourag- 
ing. Current specifications remain fairly active, though 
backlogs are being reduced slightly in some lines. There is 
a good volume of miscellaneous orders, local forging plants 
working practically full time. On the other hand, wide 
goods are in restricte | demand, and nut and bolt capacity is 
not fully engaged. Steel spring plants are, to some degree, 
idle, and a temporary lull is anticipated in automobile manu- 
facturing requirements. Pipe mills approach the new year 
with comfortable tonnages booked, and with additional re- 
quirements in sight for line pipe. Railroad buying has been 
better, but remains below normal, and the poor situation in 
coal mining affects demand for light rails and supplies. 
The price situation is considered steady, with respect to 
finished steel. The advance in sheets is general now, with 
black quoted at $2.85, Pittsburgh, blue annealed at $2.10, 
galvanized at $3.60 and automobile body sheets at $4.10. 
Tin plate, at the new quotation, is $5.35, Pittsburgh, or ap- 
proximately $5.25, less the cash discount. For bars, shapes 
and plates, $2, Pittsburgh, is the quotation for the first 
quarter, though $1.90 covers most current specifications. 
Semifinished steel is on a firmer basis, but primary materials 
have reacted from the recent top figures, full support being 
lacking. Heavy melting steel is quoted around $17, Pitts- 
burgh delivery, and actual sales of basic pig iron are re- 
ported at $17.50, Valley, though $18 has heen the asking 
price of some producers. Foundry iron, however, has been 
quoted at Eastern points up to $20.50, and $18, Valley, con- 
tinues to be quoted for moderate lots. Bessemer is quoted 
at $18.25 and $18.50, Valley. Furnace coke is held at 
around $2.85, at oven, with spot tonnages apparently ample. 


Advance 





Other Iron and Steel Markets 


Buffalo.—Steel mills are running along normally, but are antici- 
pating some falling-off in production, as is common at this season 
of the year, and are making necessary repairs and adjustments for 
the coming season. They have, however, sufficient business on hand 
to operate at about an 85 per cent. capacity basis up to the first 
of the year. 


Chicago.—Railroad buying continues the bright spot in the local 
steel industry at a time when new business from other sources is 
showing a moderate seasonal decline. Close to 3,000 freight cars 
were placed among Western makers during the last week, while 
trackage accessory orders involved 5,000 tons, with a like additicnal 
amount on inquiry. Tank steel orders totaled around 3,000 tons, 
while deliveries of plate makers are three to four weeks deferred. 
Ingot output for the district at the opening was around 80 per cent., 
being unchanged from that of the week preceding. Formal price 
announcements on bars, shapes, and plates for the first quarter have 
hot been made, but one important maker is reported to be taking 
business at $2.10 per hundred. Ruling prices were: Pig iron, $20; 
rail steel bars, $1.95; soft steel bars, $2 to $2.10; shapes and plates, 
$2 to $2.10. 





Freight Traffic Still Gains.— Loadings of revenue freight 
for the week ended November 17 totaled 1,059,701 cars, the American 
Railway Association announced this week, an increase of 6,406 over 
the aggregate for the previous week. Increases were reported in all 
commodities except ore and merchandise less than carload lot freight. 

Car loadings for the week ended November 17 compared with those 
for other weeks in this and preceding years as follows: 

1927. 1926. 
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November 3.,...... ’ 
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049,940 
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120,677 
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Gold imports in the week ended November 7 totaled $3,175,000, of 
Which $2,069,000 came from England and $1,000,000 from Argentina. 
Exports were $12,000. 


LARGE TRANSACTIONS IN HIDES 


Active Demand Reduces Accumulated Stocks, 
and Price Recovery is Extended 


T lately established prices, packer hides continued very 

active, and heavy clearance business was sufficient to 
absorb the former large accumulations. Demand continued 
active into this week; at the opening, a total of around 
90,000 more hides sold in Chicago, following 250,000 to 300,- 
000 cleared last week, and which was additional to big 
business previously noted. The feature has been the virtual 
wiping out of heavy stocks of branded cows at the full 184¢c. 
price named by the packers, who likewise sold their other 
selections at full rates, or 20%c. for butt brands and heavy 
Texas, 19%c. for light Texas and Colorados, 21c. for heavy 
native cows, 19%4c. for light native cows and 18%%c. for 
branded cows. In addition, New York hides were sold out 
at Chicago prices, and up to around 75,000 Pacific Coast 
packers were disposed of, as well as numerous other sales 
of independent and small packer hides throughout the 
country. Most recent business in native steers was at 22%c., 
but later up to 23c. was paid. Chicago small packers are 
generally sold out to December 1, and latest sales of these 
in all-weight native cows and steers were up to 19%4c. 

Country hides are firm and held stronger, but the upper 
leather tanners buy for tannery needs and not because they 
want to pile up further stocks of leather. As a result, the 
call is not urgent, but, when hides are needed, the price has 
to be paid. Tanners resist any upward trend, however. 
Last business in best section extremes was up to 18%c. 

Foreign hides are steady, but buyers seem to be less 
anxious for common varieties of Latin-American drys. In 
the River Plate frigorifico market, stocks were previously 
well cleared. 

Calfskins are strong, with a good inquiry and demand. 
Packers last sold at 29c. in the West, but there are additional 
offerings at this figure. Chicago city’s made 26c. and are 
held at 27c., with some rumors of 26%c. paid. In New York, 
demand keeps stocks small and 9 to 12-pound weights 
brought an advance to $3.65. That was expected, in view 
of sales of 5 to 7’s up to $2.35 and of 7 to 9’s at $2.80. Kips 
in New York finally sold in 12 to 17-pound veals at $4, and 
some collectors are talking as much as this price for butter- 
milks, which last sold at $3.85. Kips in the West last sold 
at 25c. for packer natives, 24c. for overweights and 22%4c. 
for brands. Chicago city’s are held at 24c., with reports of 
bids at 28%c. Last sales were at 23c. 





Firmer Undertone in Leather 

ENERAL trading in leather has continued quiet, and the chief 

development that may have a bearing on this commodity has been 
the enormous quantity of hides sold at prices fully 1c. higher than 
tanners had been previously willing to consider. In sole leather, 
tanners continue to report that they are standing out at the long- 
pegged rate of 58c. for standard tannages of union backs, tannery 
run, with oak trim at 60c. From what can be learned, sole.cutters 
also are firm on their product. There is little change, if any, in the 
matter of trading. There has been talk of a slightly increased de- 
mand, but this is hardly noticeable, although there is a somewhat 
firmer feeling. It is known that most tanners are disinclined to 
accept some bids that would probably have been taken a fortnight 
ago. 
Chief trading of late in the offal market, in and around New York, 
has centered on double rough shoulders, with about nine cars of these 
disposed of at prices ranging from 48c. to 52c. for a regular welting 
selection. The bulk of the trading is believed to have been on a 50c. 
basis. Demand from welting manufacturers is said to be chiefly for 
the heavier weights. Heads are selling at various prices, mostly be. 
tween 18c. and 20c., but some choice steer heads are reported to have 
brought up to 22c. 

The advance in the hide and skin markets has caused most upper 
leather tanners to be less inclined to accept concessions, but there is 
a wide range of prices on cow and kip sides. Patent has been re- 
ported as showing some slight improvement, but it is said that there 
is plenty of leather on hand to supply any increase in demand. 





Following the decision of Calcutta burlap mills to increase their 
operating time as of July 1, 1929, from 54 to 60 hours per weck, there 
was a sharp rise in burlap markets, and active buying for speculative 
and consumption purposes. 
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STRONGER DRY GOODS MARKETS 


Main Price Trend Upward—November a Satis- 
factory Month in Primary Channels 


ON the whole, November proved to be a fairly satisfactory 

month in dry goods, more particularly in primary chan- 
nels. The cotton goods movement was large enough to take 
care of current production and provide a substantial con- 
tract business for the first quarter of 1929. Apparel lines 
were kept fairly busy on filling-in orders for Winter gar- 
ments, and the clothing trade was better in retail circles. 
Prices held fairly steady in silks, and progress was made 
in showing new Spring lines. The yarn markets were more 
active, while knit goods sold more freely. Rayon was 
especially active, and large sales were made for delivery in 
the first part of next year. 

Cotton goods production averaged the largest for several 
months, and the wool goods industry continued to make 
healthy progress. There were indications of stock accumu- 
lations in some of the silk lines, but toward the end of the 
month there was a decided quickening in the demand for 
silk hosiery. 

Printed goods are being produced in unusually large 
volume for the Spring season, several of the larger plants 
being forced into night operations to maintain the deliveries 
wanted. With rising cotton markets, prices for goods grew 
firmer and higher toward the end of the month. The volume 
of all-rayon and rayon mixed goods coming on the markets 
shows a distinctly larger volume than was the case a year 
ago, notably in linings and fine dress fabrics and many of 
the decorative materials for home use. 

There was considerable buying of burlaps for future de- 
livery, induced, in part, by firm or rising prices, and also 
by a proposed advance in freight rates from Calcutta, to 
become effective January 1. 

The week’s business was broken by the holiday, but buy- 
ing, as a whole, was better than is usually expected in a pre- 
inventory period. 





Cotton Goods Prices Advanced 


whee, of %ec. and \4c. a yard were announced on branded 

lines of 4-4 bleached cottons. Good sales were reported. 
Denims were advanced 4c. a yard, and some other coarse yarn-dyed 
cloths for working-suit purposes also were advanced. Some bed- 
spread lines were advanced 7% per cent. Sales of bedspreads have 
been unusually active, and production is sold ahead for several weeks. 
Printed goods for wash fabric uses have been selling well for Spring 
delivery. Print cloths were bought freely for delivery in December 
and in the first quarter of next year. Prices were advanced to the 
highest point for the year. Fine constructions are being used in 
larger volume for printing purposes. 

There was renewed buying of overcoatings and suitings for im- 
mediate cutting, and also further buying of women’s coating mate- 
rials for Fall. It was stimulated by cold weather and additional 
demands from retailers for made-up garments. More lines of fine 
dress goods for Spring were shown, and business in the worsted divi- 
sion is better than it was last year. Blankets have been moving 
more freely, and some further pre-season business was booked on 
overcoatings for the coming Fall. 

Printed silks, crepes and silk novelties were bought in moderate 
quantities for early Spring delivery. Raw silk markets have held 
fairly steady, but buying in the domestic field has been rather light. 

Heavyweight underwear was asked for more freely, and light and 
medium-weight garments for Spring were ordered moderately. Most 
of the business was of a staple character. Rayon underwear and 
glove silk underwear for women sold very well in some numbers. 
The silk hosiery market recovered activity, some mills being forced 
into a night run to meet deliveries. Higher cost cotton, influencing 
higher yarn prices, had a stimulating effect on underwear markets. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 23, according to statistics 
compiled by The Financial Chronicle, 8,272,364 bales of cotton came 
into sight, against 8,031,375 bales last year. Takings by Northern 
spinners for the crop year to November 23 were 440,229 bales, com- 
pared with 527,237 bales last year. Last week’s exports to Great 
Britain and the Continent were 267,878 bales, against 154,503 bales 
last year. From the opening of the crop season on August 1 to 
November 23, such exports were 3,263,575 bales, against 2,913,950 
bales during the corresponding period of last year. 
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COTTON PRICE GAINS EXTENDED 


Despite Profit-Taking, Market Goes Still 


Higher—Trade News a Factor 


N the present short week, cotton prices made further 

progress in an upward direction, although in a less strik- 
ing way. Not unnaturally, periods of realizing developed, 
successful operators taking profits rather freely, and at 
such times the market gave ground. The declines, however, 
were brief and did not result in extensive losses, and con- 
siderable net gains had been recorded before the adjourn- 
ment for the Thanksgiving Day holiday. Thus, nearly all 
of the active options were about 30 points higher at Wed- 
nesday’s closing than at the end of last Saturday’s session, 
while the local spot quotation went close to 21c. Speculation 
in futures was again active, with a larger outside partici- 
pation, and the bullish phases of the situation were stressed, 
These included better trade reports and a good demand for 
the actual staple in the South, sales thus far this season, 
being fully 800,000 bales above those for the same time last 
year, according to a New Orleans dispatch. One private 
crop estimate that attracted some attention placed the prob- 
able yield at 13,875,000 bales, or 258,000 bales less than the 
last government forecast. The next report on domestic 
consumption and exports of cotton is being awaited with 
unusual interest, because of the recent improvement in 
cotton goods business. It was stated in one quarter that 
more printed cotton piece goods are being displayed and 
sold than ever before at this period of the year, and this 
week’s Worth Street advices were again mainly favorable. 
As a natural accompaniment of the expanding trade, pro- 
duction is being increased and more is being heard of mills 
being operated to capacity. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. 
20.81 


Wed. Thurs. Fri. 
December 20.50 
January 

March 


Wed. Thurs, 
ov. 28 Nov, 29 


’ 
New Orleans, cents 
New York, 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
Augusta, 
Houston, 
Little Rock, 
St. Louis, 
Dallas, cents 


* Holiday 





Rayon Production Increases Further 


NOTHER large holding company, with assets of about $60,000,- 

000, was announced during the week, under the title of Asso- 
ciated Rayon Corporation, organized under Maryland laws to acquire 
securities of companies in rayon and allied industries in the United 
States and abroad, and to be controlled through stock ownership by 
the leading producer of rayon in Germany. 

Since 1921, rayon production in this country has increased tenfold, 
and will amount to approximately 100,000,000 pounds this year. At 
present, the largest producer, having a capacity of about six-tenths 
of the whole, is sold ahead for sevcral months. Other domestic pro- 
ducers also report saJes that will keep them active throughout the 
Winter. 

The underwear trades and hosiery lines continue to use the largest 
percentage of the output, but cotton mills are now using rayon in 
increased quantities, especially for draperies, bedspreads, lining 
fabrics and dress goods of various kinds. ‘This season, more than 
the usual proportion of all-rayon fabrics is being produced, and the 
tendency in that direction is very marked. 

In the last three months, demand for the finer sizes and the multi- 
filament rayons has increased, and all of the producers say they are 
unable to meet the call with their present facilities. In some of the 
cotton mills, fully half the looms are operating on rayon mixtures 
or all-rayon materials, while some of the knitters have more than 
half of their machinery running on rayon goods. 





Trading in silk futures on the National Raw Silk Exchange totaled 
18,900 bales, with an approximate value of $13,000,000, from Sep- 
tember 11 to October 31. 
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LESSENED ACTIVITY IN STOCKS 
Volume of Trading Again Very Large, but 
Below Recent Phenomenal Records 


HE stock market slowed down somewhat this week from 

its recent record-breaking pace, but transactions still 
averaged more than 5,000,000 shares a day, and wide fluc- 
tuations in prices continued, mostly in an upward direction. 
Activity, though not as great, in the aggregate, as in the 
previous week, spread to a larger number of individual 
issues. The leadership remained with a handful of the 
speculative favorites that have been advancing throughout 
most of the Autumn, but there were wide advances in various 
parts of the miscellaneous market, including lower-priced 
stocks. The only change in the basic situation was a stiffen- 
ing in money rates, but this caused only momentary halts in 
the upward movement of stocks, since the trading element 
was convinced that ample funds were available for col- 
lateral loans. 

Radio Corporation was the leader, rising sharply to a new 
high record price, though losing part of the advance. Gen- 
eral Motors and Steel showed no important changes, but the 
cappers continued their upturn, with spirited gains in Ana- 
conda, Kennecott, Chile, Cerro de Pasco and several others. 
Activity in the railroad group increased, including Northern 
Pacific, Chesapeake & Ohio, Rock Island, New York Central 
and New Haven. Yellow Truck & Coach was one of the 
features of the market, with a sharp rise early in the week. 
The Thanksgiving Day holiday reduced the trading of the 
week, as a whole, but on Wednesday there was broad buying 
throughout much of the list. 


The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
n. Tues. Wed. Thurs. Fri, 


Last Year Sat. Mo 
« 100.09 °..... 22600 18634 21698 ©.::.. FEIG89 
167.48 1938.54 194.11 194.02 ...... 193.87 





131.45 1...2) 146.95 148.55 156.80 ...... 157.90 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending -—Stocks——-Shares— -———Bonds_-5 
Nov. 30, 1928 This Week Last Year This Week Last Year 
Saturday .....ccccsceres To hadinins 1,824,100 *°%.....sc..- $6,747,000 
MEE. cbc ccccvondusdeue 5,326,750 2,700,400 10,680,000 13,032,000 
OAR Apres 5,278,370 2,718,600 10,084,000 12,574,000 
Wednesday .. -.- 6,366,690 2,952,100 9,894,000 13,255,000 
Thursday oases are 2,865,5 xesenccee Saree 
BRAT c00. bc cicns ctenece se 3,066,400 eeees 13,315,000 
TOG, ic cticicd.ceaeewess Steigcedioel 15,627,100 $....e0002- $71,425,000 
* Holiday +Based on 1:15 P. M. prices. 





Stocks and Production of Leather 


PRELIMINARY report of stocks, production, etc., of sole and 

belting leathers, furnished by the government, gives tanners’ 
holdings of sole leather at the end of October as amounting to 3,187,- 
700 backs, bends and sides, compared with 3,053,877 at the end 
of September and 1,842,504 on October 31, 1927. There were on 
hand, October 31, 22,948 horse chrome whole butts, compared with 
21,571 at the end of the month previous and 15,025 on October 31, a 
year ago. Holdings of belting butts and butt bends at the end of 
October amounted to 236,108 rough and 85,025 curried, against 244,- 
322 rough and 78,151 curried on September 30 and 250,927 and 89,277, 
respectively, a year ago. The supply of sole and belting offal at the 
end of October amounted to 23,013,725 pounds, compared with 21,- 
043,543 pounds at the end of September and 12,137,388 pounds at 
the close of October, last year. 

Stocks of sole in process at the end of October amounted to 4,764,- 
873 backs, bends and sides, against 4,927,777 on September 30 and 
4,371,663 on October 31, a year ago. The list of stocks in process 
shows 4,678,651 oak and union, and 86,222 chrome. Stocks of horse 
chrome in process amounted, at the close of October, to 35,595 whole 
butts, against 36,902 at the end of the month previous and only 5,648 
on October 31, 1927. Stocks of belting butts and butc bends in 
process were 266,894 rough and 116,193 curried, on September 30, 
compared with 271,269 rough and 112,739 curried on September 30 
and 314,237 and 150,436, respectively, on October 31, 1927. 


Production of sole leather during October reached 1,450,450 backs, 
bends and sides, compared with 1,323,949 for September and 1,325,456 
for October, Jast year, and during October was made up of 1,415,556 


oak and union, and 34,894 chrome. Production of horse chrome 
amounted to 16,516 whole butts, against 13,973 during September 
and 9,764 for October, a year ago. There were. during October, 
60,469 rough and 67,075 curried butts and butt bends produced, com- 
pared with 56,886 rough and 57,810 curried in September and 63,456 
and 76,617 curried, respectively, during October, 1927. 
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TENDENCY LOWER 


GRAIN PRICE 


Speculative Cross Currents and Unfavorable 
Foreign Cables Counteract Strong Opening 
FOLLOWING a strong opening on Monday, all grains 

eased fractionally lower in the narrow pre-Thanksgiving 
trading in the Chicago grain markets. Foreign cables, which 
told of further deterioration in the Russian crop, and pur- 
chases of Australian wheat by India brought about an up- 
turn of a fraction in the leading cereal on Monday. Later 
reactions of a like amount were due largely to speculative 
cross currents, and to lower Liverpool cables. 

Corn’s gain on the opening day ran to better than a cent 
for all deliveries, despite favorable weather reports over the 
corn belt. Rains later in the week, which retarded husking, 
brought in further short covering and fractional advances. 

Rye and oats moved within narrow limits, the latter fol- 
lowing the trend of corn prices. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 134,609,000, off 645,000; corn, 
5,025,000, up 1,219,000; oats, 14,463,000, off 69,000; rye, 
5,771,000, up 189,000; barley, 9,357,000, off 394,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri. 
1.15% 1.16 1.15% 1.15% *.... 1.14% 
1.20% 1.21 1.20% 1.20% - 1.19% 
1.23 1.235 1.23% 1.22% .... 1.2. 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri, 
Sy c@iivenccueea cos 841% 85% 845g 84% wes 84 
RNG Devegeddwaaeee 86% 87% 87 3% a Nae 
ME) seeder cuscescces 89 90% 90% re 90) 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
i Vere ee rere 461% 47 46% 47 Peri 47 
MEREGR Seccccseseones 465% 47% 47 47% AT% 
MP, cenvetnene ce cease 47% 48 47% 48 47% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De. pad cmeswacnuaees 1.02% 1.02% 1.01% 1.01% P 99% 
po aeweweess 1.05% 1.06% 1.05% 1.05% 1.04% 
WN ah SH euceteeduts 1.07% 1.08% 1.07% 1.07% 1.06% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 








last year: r Wheat ~ Flour, = ———Corn———, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
£2 | Ce eee 1,707,000 397,000 3,000 ., "Bere 
Saturday ....... 1,649,000 193,000 33,000 et eer 
EE kveccecs 2,615,000 234,000 50,000 1,732,000 43,000 
TUNERS scccccee 1,778,000 719,000 33,000 po ee a 
Wednesday ..... 1,888,000 557,000 10,000 1,402,000 69,000 
Thursday ....... * dagasase etegecnae. diate. ahaede. | cada 
yi Se ere 9,637,000 2,100,000 129,000 6,536,000 112,000 
Last YOOP.«sscce 9,393,000 1,817,000 141,000 4,024,000 51,000 
*Holiday 





A Book for the Cotton Buyer 


(Corer frequently has been called the fabric of civilization. There 
is, perhaps, no other single commodity which has had such a 
determining effect on the world’s history. It has played its part in 
the rise and fall of many nations. It has helped to bring civiliza- 
tion and prosperity to many peoples. It has been a pioneer in 
opening the channels of international trade and in laying the founda- 
tions of modern industry. Its influence, reaching down from the 
dawn of history, has spread into every corner of the modern world. 
Those who are interested only in the use of cotton will gain 
greater pleasure from their cotton clothing when possessed of the 
knowledge contained in W. D. Darby’s book titled “Cotton.” The 
student of textiles will find the facts as presented a veritable mine 
of information. Few books of any size contain so much authoritative 
data as has been assembled herein. The teacher of textiles will use 
this little book to make assignments for research into the various 
branches of the cotton industry, because of the vast number of sug- 
gestions found in these pages. The buyer of cotton in any of its 
stages will find his work more interesting and more profitable after 
reading this book. 

Besides, the value of the book isn’t limited to the pages which tell 
the story of cotton. The dictionary of cotton terms in the closing 
chapter is said to be one of the best published. As a matter of fact, 
it is more than a dictionary. It is in the nature of an encyclopedia, 

“COTTON—The Universal Fiber,” by W. D. Darby, author of 
“Silk,” “Wool,” and “Linen.” A survey of the cotton industry from 
the raw material to the finished product, including descriptions of 
manufacturing and marketing methods and a dictionary of cotton 
goods terms. 





DUN’S REVIEW 


Clothing Trade at Portland 

PORTLAND.—tThe lccal clothing business, which was 
fair during the Summer and Fall months, has shown an 
increase since election. A considerable part of the gain, 
however, is attributed to the more seasonable weather, which 
has caused a stronger demand for heavyweight apparel of 
allkinds. For the year to date, the turnover has been larger 
than it was in the same period of 1927. A larger propor- 
tion of buyers has turned to the higher grades of clothing, 
which has been one of the features of the business this 
season. At the same time, the general average of retail 
prices is lower than it was a year ago. Merchants are 
satisfied that trade will continue good during the Winter, 
and they believe the prospects for 1929 are for an increase 
over the trade of the current year. 


Business Situation at Quebec 


QUEBEC.—Very little change has been noted in general 
retail lines in this district during the week. In wholesale 
circles, particularly in clothing and dry goods lines, business 
is reported as satisfactory, and sales are up to the average 
for this period of the year. Manufacturers of boots and 
shoes report that business is steady; factories are well em- 
ployed, and, in some cases, are working a little overtime to 
keep up with orders. Building activity is beginning to 
slacken up, as a consequence of the recent spell of Winter 
weather, but many projects which still are under way are 
being rushed to completion. 





Spain’s Purchases of American Leather 


CCORDING to a government report, Spain has become an impor- 

tant market for American leather only since the close of the war, 
and in 1927 ranked as the fourth largest foreign customer for this 
commodity. Prior to 1924, most of the leather imported into Spain 
was obtained from European producing centers, principally Germany. 
Immediately after the Armistice, the leather producing countries of 
Europe found it very difficult to satisfy their domestic requirements, 
and almost impossible to supply the demand in their former markets. 
This gave American tanners the long-sought-for opportunity to culti- 
vate the Spanish market. Increased sales have been quite consistent 
in the last five years, but the business has been declining slightly 
during the last three months. The early part of the present year 
proved satisfactory for American tanners, but the world-wide un- 
certainty of leather prices in recent months has tended to restrict 
these sales. However, the present condition is generally conceded to 
be temporary. 

Spanish leather production is confined chiefly to the heavier types, 
and the limited production of lighter leathers is mainly in the cheaper 
grades. As a result, Spain offers a good market for the medium 
and lighter weights of side upper and patent leathers. The United 
States, Germany and France supply the largest share of the leather 
imported by Spain, with smaller quantities coming from nearby 
European markets, 





Notes of Textile Markets 


Several mills in New England that did not reduce wages during the 
strike at New Bedford last Summer posted notices of a 5 per cent. 
reduction during the past week. 


Sales of print cloths exceeded production for last week, and an 
increased business was reported in fine combed goods, such as lawns, 
piques, dimities and broadcloths. Additional orders were received on 
fine shirtings and rayon linings. 

It was announced by the large rayon producers that they will make 
no change in prices for the coming quarter, as they are already sold 
ahead for several months on most of their production. The announce- 
ment was made to silence rumors of reductions that grew out of 
reductions made by one large producer in England. 


The monthly statement of percentage of normal average capacity 
operated in the finishing industry, as reported by the National As- 
sociation of Finishers of Cotton Fabrics for October, shows 65 per 
cent. white and dyed goods finished, compared with 75 per cent, 
last year; 39 per cent. fast black, against 34 per cent.; 53 per cent. 
logwood black, compared with 35 per cent.; printed goods 91 per 


Formal recommendations for opening dates for the Fall season in 
woolens and worst»ds will be made to the trade by the Wool Institute 
at meetings to be held December 11-13. It is now proposed to open 
overcoatings by the middle of January, staple worsteds and woolen 
suitings during the first fortnight of February, low and medium 
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worsteds in the last half of the month, and fine worsteds about 
March 1. 

New Bedford cotton manufacturers have decided to secure the 
services of an engineering firm, expert in planning a rearrangement 
ef work and machinery to lower costs, and will seek co-operation of 
the Textile Council of that city in putting new plans into operation, 


A speculative squeeze in heavyweight burlap occurred in the Cal- 
cutta markets at the end of last week, and prices were run up go 
rapidly that it was found profitable to resell 1,000 bales from this 
side for November and December shipment. Prices eased off at the 
beginning of this week. 





Review of Canadian ‘Trade 
HE temporary coid spell the early part of the week was a favorable 
wind for retailers, as movement of many lines of merchandise wag 
stimulated beyond expectations, according to dispatches to DUN’s Rr 
viEW from branch offices of R. G. Dun & Co., located in the principal 
cities. The usual lull in wholesale lines toward the end of the year, 
due to the preparation for the taking of annual inventories, is less 
noticeable than in former years, and there is not so much reluctance 
apparent in the undertaking of forward commitments and fresh 
obligations. 

Numerous wholesalers, in fact, still report a good run of replenish- 
ing orders in moderate amount for a wide variety of merchandise, 
especially for articles suitable for Christmas gifts, for which the de- 
mand is inereasing, due to the distribution of Christmas savings 
funds. Grocery sales are well up to expectations, and the retail 
dry goods trade has picked up considerably, sales in many lines show- 
ing a marked improvement over the record of a year ago. The general 
sorting business is reported good in the hardware trade; building 
trades are absorbing fairly heavy quantities, and many orders are 
being received for special lines of holiday merchandise. Furniture 
dealers are content after a satisfactory season, and manufacturers 
continue to maintain their plants in fair production. 

Important developments in the industrial situation were incon- 
sequential during the week. It is reported that the call for pig iron 
shows a continued growth, a condition which has tended to strengthen 
prices, keeping foundries busy and structural steel manufacturers 
fully employed. In the lumber market, there is a fair amount of 
trading, but complaints continue to be heard occasionally in regard 
to close prices prevailing. Vessels are carrying grain out of Canada 
as fast as the railroads take it to terminal elevators, shipments to 
date being largely in excess of last year’s figures. Canadian exports 
of paper continue to show good gains, and the packing industry is 
ahead of its record of last year, both in production and amount of 
capital invested. 





General Business Notes 


Imports of Canadian wheat into principal Northern border ports in 
the week of November 17, by bonded mills for grinding into export 
flour, totaled 936,000 bushels, as against 186,000 during the week 
preceding. 


The Mexican crude oil production averaged 113,428 barrels daily 
in the week ended November 17, compared with 114,571 barrels daily 
in the previous week. The light oil output averaged 54,428 barrels 
a day. 


Passenger automobiles and freight vehicles valued at nearly $4,000,- 
000 were exported from Canada during October, according to govern- 
ment figures. The total was an increase of nearly $2,000,000 over 
the figures for the same month in 1927. 


Loadings of revenue freight for the week ended November 17 to- 
taled 1,059,701 cars, according to the American Railway Association. 
This was an increase of 91,649 cars above the total for the same 
week in 1927, a record increase over any 1928 week’s comparison with 
a corresponding week last year. 


The wheat crop in the Southern Hemisphere is so nearly made 
that it is reasonably safe to say that the world crop is practically 
made. Estimating Argentina’s crop at 230,000,000 bushels and Aus- 
tralia’s at 150,000,000 bushels, the world crop, exclusive of Russia 
and China, is about 3,700,000,000 bushels, compared with 3,600,- 
000,000 bushels a year ago. There was a small increase in the 
carry-over at the beginning of the year, so the total world supply may 
be 130,000,000 bushels more than it was a year ago. 


Exports of hardware and allied products from the United States 
for the first nine months of 1928 were valued at $52,982,723, an 
increase of $5,211,053 over the 1927 figures for the same period, 
according to official figures. Substantial gains were realized in ship- 
ments of hand tools, cutlery, abrasives, stoves and furnaces. In- 
creases also were noted in the exports of builders’ hardware, house- 
holds utensils, plumbing fixtures and safes and vaults. Shipments of 
lamps and lanterns, chains and scales and balances declined slightly. 
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GENERAL BUSINESS CONDITIONS 
(Continved from page 7) 


is large, but it is not equal to the demand, and prices are 
advancing. 

Apple shipments continue of good size, both by rail to 
the East and by refrigerator steamer to Europe, with prices 

holding steady to firm. There is normal marketing of live- 
stock for this time of year, and yard prices are generally 
steady. Hop buying for Eastern account has been limited. 

SEATTLE.—A gain of more than 8,000 cars of products 
is shown in the total of shipments from the Pacific north- 
west territory during October, compared with those for the 
like month of 1927. The October shipments this year totaled 
148,107 cars. For the period of January 1 to October 31 
rail shipments totaled 1,212,756 cars, compared with 1,180,- 
991 for the same period of 1927. The record is only exceeded 
by the previous high total in 1926. 

Automobile sales during the week ended November 16 
totaled 382 cars, valued at $318,268, compared with 412 cars, 
worth $274,274 for the week just previous. For the week 
ended November 18, 1927, there were 347 cars sold, valued 
at $290,110. 

The volume of retail wads is quickening. Holiday buying 
is now becoming apparent. The volume of wholesale trade 
continues at about the same rate experienced this time a year 
ago. The total of the Christmas volume for both retailer 
and wholesaler is expected to be considerably in advance of 
that for the like period of last year. 

The holiday in the week of November 17 declined the total 
of building construction permits. Residence permits totaled 
25. Several average-sized apartments were announced and 
small store structures. The total for the month is not ex- 
pected to reach outstanding totals, but the record of the 
year will be maintained, with only average building in 
November and December. 





For the first eight months of 1928, ended August 31, Canada ex- 
ported milk and milk products to the value of $18,482,518. 


OWING to limitations of space, the following reports were 
omitted from last week’s survey of the clothing industry: 


TWIN CITIES (St. Paul-Minneapolis).—Manufacturers 
and wholesalers report that unusually warm weather this 
Fall has retarded sales of overcoats, mackinaws, woolen 
shirts, and leather coats and vests, and the output is slightly 
below that of last year at this season. Sales of nearly all 
other lines of clothing for the last four months is a little 
in excess of the record for the corresponding months of 
1927. Dealers anticipate a material increase in demand 
with the coming of cold weather, and the outlook for Winter 
and Spring trade appears favorable. Prices did not vary 
much last year, and are steady at present. Collections in 
this line are fairly satisfactory. 


SEATTLE.—The volume of business done by local cluth- 
ing merchants during October and November shows an 
increase over that for the like period of 1927, varying be- 
tween a 5 and 10 per cent. gain in dollar volume. The price 
level has not changed materially from that obtaining last 
year. Collections are considered good, showing an ,increase 
over those of last year at this time of about 5 per cent. The 
trade is optimistic regarding the holiday prospects. It is 
forecast by many that the Christmas trade will be greater 
than ever before. A small showing of early purchasing is 
now apparent, 

Manufacturers show an increase of about 10 per cent. 
over last year’s output. They report that collections are 
good. Retailers show a demand for more conservative pat- 
terns in men’s clothing. The call for trench coats, both 
men’s and women’s, has been strong. The juvenile depart- 
ments report increased demand, while the movement of 
school-age garments hag slackened somewhat. The popu- 
larity of college cords and sweater styles has influenced high 
school and grammer-age clothing demand. The call for long 
trousers by boys of school age has become less pronounced, 
with the sudden turn toward knickers. 





FRANK G. BEEBE, President 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


110 William Street, 


- NEW YORK 





@_ Our new Simplified Protective Policy 


is clearly understandable. It insures all 


Samuel J. Graham, Sec’y & T:eas. SS SK YH 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
ROOMS 


DIVIDEND NOTICES 


novel 





outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 260 Bleventh Ave., 


Write us 


OTIS ELEVATOR COMPANY 
N.Y.C. 


An extra cash dividend of $1.00 per share on 
‘ " the Common Stock will 
@_ You can’t afford not to carry Credit | 1928, to Common Stockholders of record at the 
close’ of business, November 30, 1928. 
Insurance. A 15% stock dividend will be paid, February 
15, 1929, to Common Stockholders of record at 
the close of business, January 18, 1929 


The American Credit-Indemnity Co. ©. A, SANFORD, Trenre 


at ADELAIDE ~ 


EXQUISITELY 
sag pet ROOMS 
with BATH 


50400 


“SINGLE 


November 14, 1928 


be paid December 18, 





$400 7,552 DOUBLE 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHiICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—$8 Frederick’s Place 


GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 


A dividend of $1.50 per share upon the 
Capital Stock of the par value of $100.00 per 
share has been declared payable on January 
7, 1929, to the holders of such shares of 
record at the close of business at 3:00 
o’clock P.M. on Thursday, December 13, 1928. 


J. W. ALLEN, Treasurer 
New York, N. Y., November 22, 1928 








Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 


The Directors have declared a dividend of 
75c. per share payable Monday, January 7, 
1929, to stockholders of record at the close 
of business Thursday, December 20, 1928. 


J. W. ALLEN, Secretary 
New York, N. Y., November 22, 1928 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
credit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
REvIEW circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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